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Abstract: The purpose of this study is to examine gender differences on the effect of individual attributes on 
working capital management amongst small business owners. Based on a sample of 360 owner-managers of 
small businesses in the central business district of Kampala, the results show as follows. There are significant 
gender differences in perceived usefulness and attitude. Secondly, males and females do not statistically differ 
in terms of impulsivity. Thirdly, perceived usefulness significantly influences working capital management for 
females but not males. Fourthly, attitude significantly influences working capital management for males but 
not females. Lastly, the effect of impulsivity on working capital management is stronger for females than 
males. However, paucity of studies on the input perspective of working capital management limited cross-
validation of the findings with previous research. Future studies should be conducted to confirm the results. 
At policy level, understanding gender differences on the effect of the identified driving forces should be of 
interest to practitioners and policy makers in their effort to enhance small business management through 
developing appropriate gendered policies. This study contributes to the dearth of evidence of working capital 
management literature by investigating the effect of individual attributes as opposed to the conventional 
financial ratios. 
 
Keywords: Working capital management, gender differences, perceived usefulness, attitude and impulsivity 
 
1. Introduction 
 
There is growing acceptance among scholars that women entrepreneurship is the engine that drives the 
economies across nations. Not only do they contribute to employment creation and economic growth through 
their increasing numbers, but women also make a contribution to the diversity of entrepreneurship in the 
economic process (Verheul, Stel & Thurik, 2006). In 2010, the Global Entrepreneurship Monitor (GEM) 
ranked Uganda as the sixth most entrepreneurial country in the world. However, the GEM findings reveal less 
women participation in entrepreneurship compared to their male counterparts (Namatovu et al., 2010).  This 
is indicated by the Total Entrepreneurial Activity indexes of 35.5 (for men) and 30.3 (for women) in 2009, 
compared to 32.2 (for men) and 30.5 (for women) in 2010. Furthermore, the predominant business typology 
in Uganda is small businesses (Ernst & Young, 2011), of which 40% is women owned (UBOS, 2012). Notably, 
30% of the businesses in Uganda close down before one and half years of operations, especially among the 
small businesses where women play a significant role (Namatovu et al., 2010; Walter et al., 2004). One of the 
factors that may explain the failure of small businesses to celebrate the first anniversary is poor working 
capital management behavior (Ekanem, 2010; Kazooba, 2006). Poor working capital management amongst 
women business owners can be attributable to the fact that they are often held back by the task and 
institutional environment. More specifically, the current environment in Uganda is characterized by market 
failures, technology advancement and deficiencies in institutional arrangements (Briggs, 2009; Stevenson & 
St-Onge, 2005; Munene, 1991). Such environment affects women’s access to capital, technology, education, 
professional business development services and other economic resources More so, women are traditionally 
homemakers and responsible for childrearing, which in turn renders them part-timers in business. In such 
circumstances, women are faced with the challenge of balancing available time between their gender roles 
and the business. Consequently, lack of time for their businesses tends to be a persistent problem. In relation 
to this, women have limited socialization circles, and this affects their access to knowledge, basic business 
skills, attitude and resultant behavior (Crawford & Marecek, 1989).  Basing on these insights, gender 
differences in working capital management behavior are inevitable.  
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In view of the fact that management of small businesses revolves around the owner-manager, the individual 
attributes such as perceived usefulness, attitude and impulsivity are likely to influence their actions. 
Moreover, the attributes are expected to differ between men and women. For instance, Venkatesh and Morris 
(2000)’s study showed that men consider perceived usefulness to a greater extent than women when making 
decisions on usefulness or productivity-related factors of a new technology. The researchers add that men are 
more driven by instrumental factors than women. On examining gender differences in attitude towards 
financial management, Hira and Mugenda (2000) indicate that females hold negative attitude than their male 
counterparts. Similarly, Dittmar et al., (1995) found that females have higher tendency to act impulsively 
without much analytical thinking than males. These factors put female business owner-managers at a higher 
risk of having financial problems than their male counterparts (Weir & Willis, 2000; Dowling, Copur & Hoiles, 
2009). Although previous studies that have examined gender differences regarding these attributes are found 
in other domains, we know very little about the differences in working capital management context. 
Understanding gender differences on the effect of individual attributes on working capital management 
behavior amongst owner-managers of small businesses should be of interest to practitioners and policy 
makers in their efforts to enhance small business management. Based on the discussion above, this study 
investigates gender differences on the effect of individual attributes on working capital management, 
amongst owner-managers of small businesses in Uganda. The rest of the paper is structured as follows: The 
next section discusses working capital management and individual attributes. This is followed by a 
description of the approach that was adopted to collect and analyze the data. The results are presented 
thereafter. The last section comprises of discussions of findings, conclusions and implications. 
 
2. Literature Review 
 
Working capital management: A large body of literature exists on working capital management studies (see 
Afza & Nazir, 2007; Deloof, 2003; Filbeck & Krueger, 2005; Lazaridis & Tryfonidis, 2006; Padachi, 2006; 
Raheman & Nasr, 2007; Teruel & Solano, 2007). The studies conceptualize working capital management as 
the planning and controlling of inventory, accounts receivable, cash and accounts payable. The objective of 
managing working capital is to ensure that organizations are able to meet their short-term obligations when 
they fall due and to avoid excess investment in current assets (Padachi, 2006; Teruel & Solano, 2007). 
According to Teruel and Solano (2007), firms need to emphasize efficient working capital management 
because it affects profitability. Over investment in inventory ties up the firm’s capital and this reduces profits. 
In addition, it increases holding costs such as theft, obsolescence and opportunity, while little investment 
results into stock out costs and less sales. Over investment in accounts receivable may increase sales in the 
short run but increase bad debts in the long-run. In terms of cash, too much cash increases risks associated 
with holding cash, while too little cash leads to cash problems. Therefore, organizations need to ensure 
optimum level of working capital at all times (Padachi, 2006). The finance literature is replete with studies 
that investigate working capital management using financial ratios (Deloof, 2003; Filbeck & Krueger, 2005; 
Lazaridis & Tryfonidis, 2006; Padachi, 2006). The studies provide a general outlook of working capital 
management at the expense of supply-side forces such as individual attributes. Notably, a few studies have 
investigated gender differences in financial management in particular (Hira & Mugenda, 2000; Falahati & 
Paim, 2011) and yet, working capital management involves the management of inventory, receivables, cash 
and payables. This study therefore, sought to investigate the differences between male and female business 
owners in relation to working capital management, which has hitherto been ignored.  
 
Perceived usefulness: According to Davis (1989), perceived usefulness is defined as the degree to which a 
person believes that using a particular system would enhance his or her job performance. Similarly, 
Mathwick, Rigdon and Malhotra (2001) define perceived usefulness as the extent to which a person deems 
that a particular system will boost his or her job recital. In the same way, Menon and Kahn (2002) and 
Childers et al. (2001) define perceived usefulness as consumers’ perceptions of functional and utilitarian 
dimensions. Further insights are provided by Venkatesh (2000) and, Moutinho and Smith (2000) who refer to 
perceived usefulness as an individual’s perceptions that using a system enhances the outcome of its usage.  All 
these definitions link well with the expectancy theory that argues that the choice to initiate a particular 
course of action is influenced by the expectation that an action will lead to valued outcomes. This implies that 
when owner-managers perceive working capital management will lead to the desired outcomes, this 
perception will propel them to undertake the routines. One of the aspects in which men and women differ in 
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behavior is their orientation. According to Venkatesh and Davis (1996), men are more task-oriented than 
females. Consequently, men will consider performance expectancy while effort expectancy is more salient for 
women. Previous studies on gender differences in perceived usefulness have tended to focus on IT adoption 
and usage. For instance, Venkatesh and Morris (2000) sought to explain gender differences in IT adoption. 
They found that men consider perceived usefulness to a greater extent than women when making decisions 
on usefulness or productivity-related factors of a new technology and those men are more driven by 
instrumental factors than women. The findings are in agreement with Shashaani and Khali (2001) who found 
that males are more assertive and therefore tend to be more task-oriented than females. Working capital 
management involves different tasks associated with planning, monitoring and control of inventory, 
receivables, cash and payable. Although this may be seen as a task oriented function, the women may be 
propelled by their ability to perform the tasks. It is therefore, expected that the effect of perceived usefulness 
on working capital management is stronger for male owner-managers of small businesses than females. 
 
Attitude: Attitude refers to the extent to which a person perceives behavior in a favorable or unfavorable 
light (Ajzen, 1991). In the same vein, Leonard et al. (2004) states that attitude involves judgment whether the 
behavior is good or bad and whether the user is in favor of or against engaging in the behavior. Accordingly, 
when people evaluate a given behavior positively, they are very likely to engage in the said behavior. In the 
finance domain, several scholars have reported the relationship between money attitudes and level of 
financial problems (Dowling, Corney & Hoiles, 2009; Hayhoe et al., 2000; Lea et al., 1995; Lim, Teo, & Loo, 
2003; Tokunaga, 1993) financial satisfaction in adults (Tang, 1995; Wilhelm, Varcoe, & Fridrich, 1993) and 
financial management behavior (Chau et al., 2004) studies. The studies corroborate the relationship between 
attitude and behavior. Regarding gender differences, Ventakash and Davis (1991)’s study, provide empirical 
evidence showing that men are more likely to consider the value of money, financial activities and 
performance than women. They concluded that men have stronger and more positive attitude towards 
internet banking than women do. In the same spirit, Falahati and Paim (2011) state that financial 
management is portrayed as more appropriate to males than females. The males are viewed as bread earners 
and are charged with the role of providing for the family (Falahati & Paim, 2011). As such, they are 
encouraged by society to engage in financial management behavior such as investing, saving and budgeting 
(Newcomb & Rabow, 1999; Gutter, Copur & Garrison, 2009; Hira & Mugenda, 2000; Falahati & Paim, 2011). 
Accordingly, males are expected to be assertive and independent. The pattern is not the same for the females 
because they are not encouraged to be assertive and independent. Drawing from the financial socialization 
process, Hira and Mugenda (2000) assert that females are more likely to hold negative attitude toward 
financial management and to engage in poor financial management behavior than males. Based on these 
insights, it can be argued that attitude toward working capital management involves considering the value of 
performance activities or behavior. Therefore, it is expected that the effect of attitude on working capital 
management is stronger and positive for male owner-managers of small businesses than their female 
counterparts. 
 
Impulsivity: Zuckerman, Kuhlman, Joireman, Teta and Kraft (1993) discuss impulsivity in terms of a general 
model of personality. The scholars describe impulsivity as an individual’s trait that involves lack of planning 
and the tendency to act impulsively without thinking. Impulsivity has been associated with personal finance 
(Dittmar et al., 1995) and money management (Chau et al., 2004; Kidwell et al., 2003). For example, Chau et 
al. (2004) found a negative relationship between dysfunctional impulsivity and financial management 
practice. In the same spirit, Kidwell et al. (2003) found that individuals who scored low in impulsivity 
engaged in marinating a financial budget (money management). The studies suggest that impulsive 
tendencies are associated with irresponsible behavior, which consequently lead to poor financial 
management behavior. In consumer buying behavior studies, impulsivity is associated with hedonic 
experiences. The studies indicate that impulse buying occurs when a customer experiences a sudden 
powerful and persistent urge to buy immediately (Rook, 1987). This provides further support for the 
relationship between impulsivity and behavior. On examining gender differences in impulsivity, Dittmar et al. 
(1995) found that men and women process the information differently, buy different items for different 
reasons, and have different influences on purchase decisions. Individuals have built-in spending mechanism: 
desire to buy and ability to control an urge to buy. Some studies indicate that women have less self-control 
and thus are more susceptible to impulse spending (Mischel & Ayduk, 2004). This is because women tend to 
shop for hedonic reasons compared to men; consequently women tend to buy unplanned items. Lack of 
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planning and careless spending are associated with poor financial management. This means that high degree 
of impulsive tendencies is likely to worsen working capital management in small businesses. Along the 
insights above, it is expected that the effect of impulsivity on working capital management is stronger and 
negative for female owner-managers of small businesses than their male counterparts. Whereas previous 
studies indicate that females differ from their male counterparts in terms of perceived usefulness, attitude 
and impulsivity, they are limited to domains other than working capital management. This study contributes 
to working capital management literature by introducing the individual attributes through a gender lens. 
Thus, the following hypotheses are tested: 
H1: Male and female owner-managers of small businesses differ in terms of perceived usefulness, attitude 
and impulsivity. 
H2: Perceived usefulness significantly influences working capital management for male than female owner-
managers. 
H3: Attitude significantly influences working capital management for male than female owner-managers. 
H4: Impulsivity significantly influences working capital management for female than male owner-
managers. 
 
3. Methodology 
 
Research design and sample: This study employed a cross sectional survey design, and is confined to small 
businesses employing between 5–50 workers. A sample of 360 small business owners was drawn from 
ventures located in Kampala (capital city of Uganda) using the Uganda Bureau of Statistics Business Register 
(2007). This region was chosen because it is the commercial heartland where most of the business activities 
take place. In addition, the business model in this region is predominantly the small businesses (Kazooba, 
2006; UBOS, 2012). The participants were selected using systematic random sampling technique after which, 
data were collected through a personal approach and a response rate of 80% was achieved. The data 
collection approach was chosen because the limited availability and efficiency of postal and communication 
services in Uganda, could not allow questionnaires to be mailed, faxed or couriered to respondents without 
causing selection bias.  
 
Operationalization and measurement of variables: The items used in the development of the data 
collection instrument were generated from previous instruments but modified where necessary to suit the 
study context. The continuous variables were anchored on a 6-point scale. Operationalization of the study 
variables are presented in table 1.  
 
Table 1: Operationalization of the study variables  
Variable/ Issues to examine Literature 
Perceived usefulness 
 The degree to which a person believes that 
engaging in the behavior in question would 
enhance the desired outcomes 
 
Cheong & Park (2005); Chiu et al. (2005); Davis (1989); 
Liao & Cheung (2002); Luarn & Lin (2005); Wang et al. 
(2003); Venkatesh & Morris (2000). 
 
Attitude  
 Person’s evaluation of behavior in a favorable or 
unfavorable light 
 
 
Ajzen (1991); Ing-Long & Jian-Liang (2005); May (2005); 
Lu et al. (2003); Ramayah et al. (2005); Rhodes & 
Courneya (2003). 
Impulsivity 
 Person’s tendency to act with relatively little 
forethought 
 
Chau et al. (2004); Dickman (1990); Kidwell et al., (2003); 
Zuckerman et al. (1993) 
 
Working capital management  
 The discrete actions/ activities involved in 
planning, monitoring and control of inventory, 
receivables, cash and payables 
 
 
Ajzen (1991); Chau et al. (2004); Kidwell et al. (2003)  
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Using the Cronbach’s alpha coefficients, the internal consistency results obtained are; Perceived usefulness 
=0.71, Attitude =0.74, Impulsivity =0.72 and Working capital management= 0.81. All the values obtained 
exceeded the acceptable value of 0.7 (Nunnally, 1978). 
 
Data analysis: Data was cleaned, followed by parametric assumptions diagnostic tests. The results showed 
that the parametric assumptions were met. Descriptive statistics were used to determine the sample 
characteristics. T-tests were performed to determine gender differences in perceived usefulness, attitude and 
impulsivity. To test the conceptual model assumed in the current study, a regression analysis was performed. 
The results are presented next. 
 
4. Results 
 
This study sought to investigate gender differences on the effect of perceived usefulness, attitude and 
impulsivity on working capital management, amongst small business owner-managers. 
 
Sample characteristics: The descriptive statistics in table 4 (appendix) shows that males were more (233) 
than females (127), with the majority belonging to the 29 – 39 age bracket (M=55%; F=43%). Both males and 
females attained A’ level (secondary school) as their highest level of education (M=22%; F=25%). Majority of 
females (51%) had not received financial training compared to the male counterparts (37%). Both males and 
females had past experience in business (M=81%; F=80%). In terms of business sector, majority of females 
(41%) are found in the hotel and restaurant business, while majority of males (40%) are found in trade. 
These statistics are consistent with previous Global Entrepreneurship Monitor - Uganda survey reports 
(Namatovu et al., 2010; Walter et al., 2004) and the Uganda Bureau of Statistics abstract 2012. Further 
support is from Orobia, Sserwanga and Rooks (2011) who established similar gender differences in sample 
characteristics. 
 
T-test results: Gender differences in perceived usefulness, attitude and impulsivity were tested using t-tests. 
The mean scores, standard deviations, t-statistics and significance test are shown in table 2. 
 
Table 2: Descriptive statistics and t-test results 
  Females (n = 127) Males (n = 233)     
Variables Mean SD Mean SD T Sig 
Perceived usefulness 5.0 .49 5.2 .52 -3.59 .000** 
Attitude  5.2 .57 5.3 .53 -2.55 .011* 
Impulsivity 4.1 1.1 4.4 1.1 -1.83 .068 
Significance *p<.05, **p<.0001 
 
Perceived usefulness: Perceived usefulness scale reflected the degree to which the individuals perceived 
engaging in working capital management would enhance the desired outcomes. Table 2 shows that perceived 
usefulness mean scores were 5.0 for female and 5.2 for male owner-managers of small businesses. The mean 
comparison of t-test indicates a significant gender difference in the perceived usefulness score (t=-3.59, 
p<.0001) between females and males. This implies that females and males differed significantly in terms of 
perceived usefulness. 
 
Attitude: The attitude scale reflected the degree to which the individuals evaluated the various working 
capital management activities in a favorable or unfavorable light. The results show that attitude mean scores 
were high for males (5.3) than females (5.2). The mean comparison of t-test indicates a significant gender 
difference in attitude score (t=-2.55, p<.05) between females and males. This implies that females and males 
differed significantly in terms of attitude. 
 
Impulsivity: Impulsivity scale reflected the tendencies to act with relatively little forethought. The results 
show that impulsivity mean scores were 4.1 for female and 4.4 for male owner-managers of small businesses. 
The mean comparison of t-test indicates a non-significant gender difference in the impulsivity score (t=-1.83, 
p>.05) between females and males. This implies that females and males do not statistically differ in terms of 
231 
 
impulsivity. The above results clearly demonstrate that the mean scores for males were higher than females. 
These results are consistent with previous findings (Chowdhury & Endres, 2005; Gatewood et al., 2003; 
Shashaani & Khali, 2001; Venkatesh & Morris, 2000) that confirm existence of gender differences. This study 
therefore, provides empirical evidence supporting the hypothesis stating that male and female owner-
managers of small businesses differ in terms of perceived usefulness and attitude. The hypothesis of gender 
differences in impulsivity was not supported. 
 
Regression analysis: Gender differences on the effect of individual attributes on working capital 
management were examined using separate regression analysis for females and for males. The results are 
presented in table 3. 
 
For females: The results in table 3 indicate that perceived usefulness and impulsivity are not only in the 
direction predicted, but significantly explain 23% of the variance in working capital management. Further 
analysis shows that perceived usefulness is the strongest predictor (β=.377, p<.001) for females followed by 
impulsivity and attitude respectively.  
 
Table 3: Regression analysis results  
  B Std. Error Beta R R2 Adj R2 
Females 
   
.477 .227 .209 
Constant 2.234 .661 
    Perceived usefulness  .565*** .138 .377 
Attitude .129 .118 .101    
Impulsivity  -.19** .053 -.289    
       
Males       
Constant 2.663 .536  .329 .108 .097 
Perceived usefulness .145 .108 .101    
Attitude  .380*** .106 .272    
Impulsivity  -.094* .045 -.136       
Dependent variable - Working capital management; *p<.05, **p<.01, ***p<.0001 
 
For Males: The results in table 3 show that attitude and impulsivity are in the direction predicted, and they 
both significantly explained 11% of the variance in working capital management behavior. This prediction 
rate is half that of females. The results also show that attitude is the strongest predictor (β=.272, p<.001) for 
males followed by impulsivity and perceived usefulness respectively. 
 
In summary the hypothesis that; 
 Perceived usefulness significantly influences working capital management for males than females were 
not supported. 
 Attitude significantly influences working capital management for males than females was supported 
 Impulsivity significantly influences working capital management for females than males was supported 
 
Discussion: This study provides empirical evidence on the factors that affect working capital management 
amongst female and male business owner-managers. It was established that perceived usefulness has a 
significant influence on working capital management for females but not males. This is an interesting finding 
given that previous studies established mixed results. For instance, Venkatesh and Morris (2000)’s study 
showed that men consider perceived usefulness to a greater extent than women when making decisions on 
usefulness or productivity-related factors of a new technology. Similarly, Venkatesh and Davis (1996) 
established that the effect of perceived usefulness on internet banking was significant in males than females. 
The studies allude that men tend to pay attention to job performance expectancy than women do. In contrast, 
Gefen and Straub (1997)’s study indicated that women rate the usefulness of e-mail higher than men do 
because, e-mail enhances women’s communication and social presence. A plausible explanation for the 
232 
 
current finding can be attributable to the effect of gender roles. In Uganda, most women in businesses are 
part-time self-employed because of their roles as homemakers and childrearing (Namatovu et al., 2010). 
Consequently, they tend to have less time for their businesses. In such circumstances, women are very likely 
to value activities that are time saving and are guided in their actions by this ‘time saving’ perspective than 
men.  This suggests that for women, working capital management behavior improves when they believe it 
will improve the desired outcomes. This seems not to be the case for men. 
 
The study result indicates that attitude has a significant influence on working capital management behavior 
for males but not females. In Uganda, most businesses are dominated by men; the men start businesses at an 
early age and have more business networks than their female counterparts (Sserwanga, 2011). Consequently, 
the men are more exposed to business operations and have social peers who may impact of how they run 
their businesses. In the process, the men gain more understanding of not only what things happen, but how 
and why. Such experiences provide an edge for men in that it shapes and strengthens their beliefs in business 
operations. Based on these insights, it can be argued that business exposure enables males to depend more on 
their beliefs for developing attitude toward a behavior in question. In contrast, females are affected by social 
norms and expectations, and therefore, rely less on their beliefs when forming attitude toward a behavior in 
question. The results further indicate that impulsivity has a significant influence on working capital 
management for both females and males. However, the beta coefficient is higher for females (β=-.29) than for 
males (β=-.14), suggesting that impulsivity has a weaker effect on working capital management for males 
than for females. This is consistent with previous studies that indicate that the effect of impulsivity on a 
behavior is more significant in females than in males (Dittmar et al., 1995). Impulsivity, variously expressed 
as a lack of planning, too quick responding, inability to delay gratification and poor inhibitory control, is 
associated with poor financial management habits. As Youn (2000) clearly put it, without the power of self-
control, people give in to desires and impulsive behavior occurs. However, some studies reveal lack of gender 
differences in impulsivity between males and females (Patton et al., 1995; Reynolds et al., 2006).  
 
5. Conclusion and Implications 
 
The findings and discussion above leads to the conclusion that, factors that influence working capital 
management in small businesses differ for females and males. More specifically, perceived usefulness is a 
critical factor for females as attitude is for males. This means that working capital management behavior for 
females improves when they believe the behavior will yield the desired outcomes. On the other hand, when 
males evaluate working capital management as something important, we begin to see their improvement in 
working capital management behavior. This implies that it is erroneous to assume ‘blanket’ factors affecting 
how owner-managers manage their working capital.  The need to examine gender based behavior and 
supply-side forces cannot be overemphasized. From the theoretical aspect, the key contribution the study 
makes, relates to the observation earlier made that there has been insufficient knowledge in the empirical 
research focusing on gender differences on the effect of individual attributes on working capital management. 
In this regard, the study validates the theoretical assertions that people’s actions are driven by their 
perceptions and beliefs; and that this differs for men and women.  Paucity of studies on the supply-side forces 
of working capital management limited comparison of the findings with previous research. Therefore, future 
studies should be conducted to confirm the results in a different setting. The study findings has a number of 
managerial and policy implications. It provides empirical evidence showing the strong predictors of working 
capital management through a gender lens. More specifically, perceived usefulness makes a significant 
contribution to working capital management for females. In contrast, attitude makes a significant 
contribution to working capital management for males.  
 
These are critical factors that owner-managers should consider in determining possible changes to enhance 
working capital management. At the policy level, the policy makers and other stakeholders need to develop 
keen interest in designing gendered policies and programs to cater for not only the small businesses’ needs 
but also the differences in gender groups. This study focused on selected individual attributes such as 
perceived usefulness, attitude and impulsivity, and thus the average predictive power was 20%, implying that 
the remaining 80% of the variance may be explained by other factors that were not considered in this study. 
Future studies should consider other individual attributes such as level of education, age, previous experience 
and self-efficacy. Secondly, although a survey questionnaire was used to collect data through a personal 
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approach, follow up interviews which would have informed us of the reasons why the respondents held 
certain views were not undertaken. Employing a qualitative approach would be beneficial. Finally, the 
present study is cross-sectional. The views held by individuals may change over the years. This suggests that 
future studies should employ a longitudinal approach to test the robustness of the model. In spite of its 
limitations, this study reliably makes important contributions as discussed above. Future research may wish 
to replicate in different country contexts. 
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Appendix 
 
Table 4: Sample characteristics 
 
Female (n=127) 
 
Male (n=233) 
 
Freq Percent 
 
Freq Percent 
Age 
     18 – 28 45 35.4 
 
60 25.8 
29 – 39 55 43.3 
 
129 55.4 
40 – 50 19 15.0 
 
41 17.6 
above 50 8 6.3 
 
3 1.3 
      Education 
     Primary Level or less 6 4.7 
 
22 9.4 
O' level (lower secondary) 28 22.0 
 
34 14.6 
A' level (higher secondary) 32 25.2 
 
52 22.3 
Vocational school (certificate) 14 11.0 
 
33 14.2 
Diploma 25 19.7 
 
32 13.7 
Bachelor’s degree 21 16.5 
 
54 23.2 
Master’s degree 1 .8 
 
6 2.6 
      Financial training 
     Yes 62 48.8 
 
145 62.2 
No 65 51.2 
 
88 37.8 
      Past experience 
     Yes 102 80.3 
 
188 80.7 
No 25 19.7 
 
45 19.3 
      Business sector 
     Trade 50 39.4 
 
94 40.3 
Hotels and restaurants 52 40.9 
 
60 25.8 
Manufacturing 25 19.7 
 
79 33.9 
 
